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Body 


Friday was a beautiful May day on Parliament Hill - or at least there were no torrential rain storms, flooding, 
tornadoes or other climate calamities - so competing protesters traded barbs and threw slogans at each other in the 
shadow of the Peace Tower. 


The Canadian Taxpayers Federation, known for launching an inflatable Mike Duffy and a gimmicky debt clock that 
kept track of federal largesse, had just unleashed a new tool: a digital counter of federal tax losses due to a lack of 
oil and gas pipelines. 


Foregone revenue is growing by $3.6 million a day, they say, and has already amounted to a loss of $6.2 billion 
between 2013 and 2018. 


Across the street from the clock and oversized reproductions of oil drums, teenagers were assembling in a line, 
holding up homemade signs by the dozen and shouting about saving the planet. They were gently photo-bombing 
the pro-pipeline folks with punny phrases like, "Don't be a fossil fuel," or "The snow must go on!" 


They were eventually joined by a couple of hundred other youngsters who, as has become the custom, take to the 
streets on Friday afternoons in solidarity with Swedish climate activist Greta Thunberg, a 16-year-old whose no- 
nonsense approach to fighting climate change has inspired protests around the world. 


But the gulf between the Taxpayers on one side of the street and the Fridays-for-Future strikers on the other is 
narrowing because, hovering in their midst - at least in spirit if not in their actual business suits - are central 
bankers, teachers and even company executives who are beginning to embrace the challenge of climate change. 


The interlocutors are driven to action by what they see around them: a creative will to weave environmental 
protection into daily life, business and economy. 


Teacher April Soni from Goulbourn Middle School in Stittsville, Ont., brought her class to Parliament Hill to join the 
Friday climate strikers because she - and the kids, who talk passionately about climate change every single day - 
wanted to incorporate their learning about environmental protection into their lesson plans. Soni didn't want them to 
have to skip school for protest, so she assigned them sign-making duties, arranged a tour of Environment Canada's 
air quality monitoring system and encouraged them to raise money for a bus to bring them to the Hill - with her in 
tow. 


"We're very passionate,” Soni said. "They see the momentum is going this way and they want to be part of it." 


Out in Alberta's oilsands a day earlier, Shell Canada announced that the Quest carbon capture and storage project 
that it runs on behalf of Canadian Natural Resources Ltd. had successfully sucked up four million tonnes of carbon 
dioxide since its inception in 2015 - equivalent to the annual emissions of a million cars. The facility is far 
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surpassing expectations, below budget, and on its way to proving that carbon capture and storage could be a viable 
way of reducing the carbon footprint of oilsands production. 


Since the project was backed by provincial and federal funding, the intellectual property related to its design is 
publicly available for other companies to use and make more efficient. The costs are falling, the technology is 
improving and the oilpatch is talking about a day when government subsidies won't be needed. Reducing emissions 
will become part of the business model - especially as the world turns its back on carbon. 


And that's where the Bank of Canada as a go-between is particularly important. The central bank has just 
announced that it will incorporate climate change and its effects on business and the economy into its ongoing 
assessments of financial stability, growth and inflation. 


In its report on financial stability last week, the central bank has finally recognized that even though environmental 
concerns are a bit outside of its wheelhouse, the risks are too consequential to be ignored. Extreme weather hurts 
infrastructure and the daily functioning of the economy, but it can also affect the stability of banks, pension plans, 
insurance companies and other financial institutions. 


More broadly, however, because the world is moving to a low-carbon economy, Canadian companies that don't 
measure their exposure to carbon and figure out how to handle the shift could suffer deeply, the bank points out. 


As the Bank of Canada puts it, "rapid repricing might cause fire sales and interact with other vulnerabilities - like 
excessive leverage - destabilizing the financial system. Better transparency could help alleviate this risk." 


The protesters on Parliament Hill have a similar message but are more plain-spoken. As one sign said, "Money 
won't be useful when we're all dying." 
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